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F5N>?^ ZX?Z^ >IZ ÎNFa@ 5c?: aN DVEV
-LIcI?Y0PZZ@ 5 ^?YMIN@ 5c?:aNDV‘
?^+I:G547CL?Y ZX?Z^ ca Y?M?^̂ Y? L?
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 6L?V�

(#. !#-/’%’$.
!#%%A �-/’.�*�/ #/ ’*"0./-’#7 )+0/’#-
�%,K !GFORNS5R:SN 8: NGSR:O 1T@R:fE (nTYY:fED
3f:ZHY:[ a&nPnHYHk %I[TH !TpTY 2�D 3:p:[[Hgbc
):FSBOB:N (\R[ 1IZsD 2:T[kS’ZTHfh a/cS�c 2‘fn[S
PHf > $TYg 2=fYD +:YYHf:sb
!%!K !@2NH:FRB:N�Y:T[ :nZ:[[D+\nkTHfh a$fHTS
?nfPR:ng>!THD #g@RHfkbh !sfTY  ^PYTD 3f:ZHY:[h a(:@S
dnHg %HTgHfD *: $HffTLfHbc  :gkTH[ $\fJkD ":ZS
‘RfHnrh a :?Hs 2=fYD  \[@\nfkbc 0nH[kT[ %TP:[EHkD
*Hg %H[HpHth a%TP:[EHk $fLfHg 2�D *Hg %H[HpHtbc
(\[:kR:[,\pHff:tD /Y:P[Hh a(\R[2@Rq:?2�D/fJS
YHgbc -YTpTHf 1\ggID !\nfkh a$fHT?nfPR:ng > !THD
#g@RHfkbc ,T@\Y:g6TEZHfD +\nkTHfh a#fqT[6TEZHf
2=fYD #g@RHfkb
):FSBOB:N #ZTYH  Hgg\D *: ,HnpHpTYYHh a#p:gT\[
 \TgD *TP[TLfHbc +:kkRT:g  oRYHfD !\nfkHY:fsh a/THffH
 oRYHf 2�D !\nfkHY:fsbc 8:[[ $fHT?nfPR:ngD +\nS
kTHfh a6HYT?\TgD +\nkTHfbc 2sYp:T[ %TP:[EHkD *Hg
%H[HpHth a(nTYYHf:k > !RfTgkH[ 2�D 2\f[Hk:[bc
+:kRTHn 1n?T[D +:YYHf:sh a-gk\fHf\ 2=fYD +\nkTHfbc
!:ZTYYH 2‘:fkD !\f@HYYHgh a$f:[@Tg 2‘:fkD +\nkTHfbc
(:g\[6H?HfD 1H@\[pTYTHfh a/T:tt: 2�D 1H@\[pTYTHfbc
%GN:ORB:NA4T5@:NGF +:f@  f\dnHkD $\[kH[:Tgh
a#[kfH‘fTgH N\fHgkTLfH %TYYHg !R:TP[:kD !R:fZ\TYYHbc
"sY:[ %:kRHf:kD !\nfkHZ:U@RHh a3fT:PH N\fHgkTHf
1:[PTHfgS2\f[HD  :ggH@\nfkbc(\[:g &HY@RTkD 5T@S
dnHgh a3fT:PH N\fHgkTHf /\[k EH !f:[D 5T@dnHgbc
%:?fTHYH ’[@\P[Tk\D 3f:ZHY:[h a�YNfHE %HTgg?oRYHf
2�D *HntTPH[bc 8\R:[[ (\f:sD /YHTP[Hh a$\fHgkHfTH
/TE\nrD �YYHbc (\fE:[ )\YYHfD  \nffTP[\[h a3fT:PH
$\fJkg E\Z:[T:YHg (nf:D %Y\pHYTHfbc *\V@ )n[tD !\fS
Z\fHkh a!\ZZn[H ?\nfPH\TgHD 2:T[kS’ZTHfbc 2kHHS
pH 2@R:NN[HfD "HYIZ\[kh a3fT:PH N\fHgkTHf En 1:TS
ZHnrD 5HfZHgbc
.5B:SN 8: DMBF8SORNB: 8S 4GBO !%! (IfIZs  \fS
@:fED %f:[EpTYY:fEh a�YHr:[EfH 3\f[:fH > $TYgD  \kS
kHfH[gbc
!GFORNS5R:SN 8: NGSR:O !%! -YTpTHf �E:ZD /\fS
fH[kfnsh a":pTE )Y<sD !\nfkHZ:nkfnsbc +:kkRT:g
 n@RgHfD !\nfkh a"H *n@: 2�D +\nkTHfbc 1\Z:T[
!R:p:[[HD !\HnpHh a%If:fE !nH[:k 2�D !\nf@R:S
p\[bc 0nH[kT[ "n@\ZZn[D  \[N\Y h a�Y?Hfk !\ZS
ZH[k 2�D !\nfPH[:sbc 1:W:: #YS+:TgD +\nkTHfh
a#[t\ "HYYe�[[:D +\nkTHfbc +:TX $:[XR:ngHfD
1H@\[pTYTHfh a3\fkT $fLfHg 2�D 1H@\[pTYTHfbc 8:[[
$:pfHD "HYIZ\[kh a!\Y:g 2nTggH 2�D  :ggH@\nfkbc
8:[[ %f:ND !\nfkIkHYYHh a!\Y:g 2nTggH 2�D  :ggHS
@\nfkbc (nYTH[ (\?T[D +:YYHf:sh a&nPnHYHk %I[TH !TpTY
2�D 3:p:[[Hgbc ":[THY *:[PH[HPPHfD !\nff\nrh
a�Y?Hfk !\ZZH[k 2�bc (IfIZs +\[k:p\[D !\nf@HS
Y\[h a5T[@H[k 2kHnYHk 2�D "HYIZ\[kbc )HpT[+\\gHfD
2:nYHgh a/f\ 1\nkHg 2�D 3:p:[[Hgbc -ngZ:[H
,TZ:P:D+\nkTHfh a"H *n@:2�D+\nkTHfbc 8:[[2k:S
EHYZ:[[D !\f[\Yh a�Y?Hfk !\ZZH[k 2�D !\nfPHS
[:sbc /:nY 6TYYHZT[D !\nfkIkHYYHh a*:nfH[k +HZS
?fHt 2�D "HYIZ\[kbc
%:N4D2FRB:N !%! !\fH[kT[ !R:‘:kkHD 2\nY@Hh
a+T@RHY -ETHk 2=fYD "HYIZ\[kbc ":[[s%:N[HfD 2:nS
YHgh a(H:[S/:nY 2k:YEHfD +:YYHf:sbc #YYT\k *TH@RkTD
-fpT[h a6Hf[Hf +:W\fD  TH[[Hbc
’FOR2DD2R:SN :F 5@2S<<2=:!%!"sY:[�YYHZ:[[D
!\nffH[EYT[h a%If:fE !R:YpHf:k 2�D "HYIZ\[kbc (TZ
*HnH[?HfPHfD +\pHYTHfh a!\NHYs 2�D +\nkTHfbc (\[:S
kR:[ +HsHfD /\ffH[kfnsh a#[kfH‘fTgH En %:t 2�D
/\ffH[kfnsbc ":[THY +T[EHfD %f:[Ep:Yh a+T@:HY
+oYYHf 2=fYD !fIZT[Hgbc $:?TH[ +\[[Hf:kD /HffHS
NTkkHh a Hf[:fE +\[[Hf:kD +\nkTHfbc #ZZ:[nHY
1:ZgHsHfD !\HnpHh a#[kfH‘fTgH En%:t 2�D /\ffH[S

kfnsbc5HEtT 2:?:[TD +\nkTHfh a-YTpTHf 2@R:YYHf 2=fYD
1H?HnpHYTHfbc (nYTH[ 2@R:NN[HfD "HYIZ\[kh a(H:[S
/THffH  f\dnHk 2�D "HYIZ\[kbc !RfTgk\‘RH 5THnrD
#‘:npTYYHfgh a&c > %c  Hn@R:kD 2:T[kS4fg:[[Hbc
(\[:kR:[ 6:RYTD  IpTY:fEh a2:[Tk >  TY:k $TYg 2�D
!\nff\nrbc
’FOR2DD2R:SN O2FBR2BN: !%! 0nH[kT[  Hfkf:[ED
2:TP[HYIPTHfh a!Y:nEH *I@RH[[H 2=fYD *Hg  fHnS
YHnrbc /:@\  HnfHkD !\nfkHY:fsh a1\Y:[E 5nTYYHnZTHf
2�D !\nfkHY:fsbc $Y\fT:[ $fTEHtD  nTrh a&HfpI
�YkR:ngD  nTrbc  HEf:[ %o[HfR:[:YD *Hg  fHnYHnrh
a�[EfI  f:[E 2�D 2:TP[HYIPTHfbc 5T[@H[k (:@\kS"HgS
@\Z?HgD -fpT[h a/:g@:Y 2@R:HfD 1H@\[pTYTHfbc +:kS
kRTHn (\?T[D /\ffH[kfnsh a#[kfH‘fTgH En%:t 2�D /\fS
fH[kfnsbc !Y:nET\ +TPYT\fTD  foPP ?c  THYh a/c > !c
�[\kk: 2�D 1H@\[pTYTHfbc 3RTHffs 1\kRD !\nfkIkHYYHh
a/:HfYT (nf: 2�D "HYIZ\[kbc �YH@ 2@R[HTEHfD  fHgS
g:n@\nfk h a#[kfH‘fTgH En %:t 2�D /\ffH[kfnsbc
�[k\T[H 3RHnfTYY:kD 2:T[kS4fg:[[Hh a#[kfH‘fTgH En
%:t 2�D /\ffH[kfnsbc

!#%% !+))#-!# I"0�(J7 /-�)#(�*
#EHDGW;A:AO 8: 5GEE:N5:7 <GNE2RBGF ;D2NA
=B: &IY\VgH�HPHfkHfD 2:T[kS’ZTHf a!THEHg+\[kfHg
*\[PT[Hg 2�bh ,TXTk: �YYHZ:[[D !fIZT[Hg a(H:[
 :Hfkg@RT 2�D !fIZT[Hgbh +HfYT[EK �ZHkTD 2:T[kS
’ZTHfD a TH[[: ’[kHfNY\\f 2\[@H?\t 2�h �nfIYTH
�n?fsD *Hg  fHnYHnr a%Y\?:t 2�D *H ,\TfZ\[kbh
":[TY\  :NN:D +\nkTHf a�EZT[Tgkf:kT\[ @\ZZnS
[:YHD +\nkTHfbh  fs:[  :f?Hf\[D *Hg  \Tg a nfH:n
EHg ‘Hfg\[[Hg Z\f:YHg Hk :nkfHg TZ‘]kgD *Hg
 fHnYHnrbh 2\NT:[H  \nE:fL[HD /Ifs a@HNN 2:[kIS
2\@T:YD 2:T[kS’ZTHfbh +IP:[H !:P[\[D  HY‘f:R\[
a :[dnH1:TNNHTgH[&:nkH TfgHD  IpTY:fEbh+HYTgg:
!:kkT[D *:W\nr a!:TggHEH@\Z‘H[g:kT\[En!:[k\[
En (nf:D 2:TP[HYIPTHfbh !YIZH[k 3fTgk:[D 3f:ZHY:[
a*\PT[ $\fZ:kT\[ /f\NHggT\[[HYYHD *:ng:[[Hbh
2\[T: $TYT‘: ": !\gk: +\fHTf:D *Hg %H[HpHt a2HfS
pT@Hg ‘gs@RT:kfTdnHg (nf: ?Hf[\TgS TH[[HS2HHS
Y:[ED  HYYHY:sbh $T\[: "\Z\[D +\nkTHf a&#2S2-D
"HYIZ\[kbh !\fT[[H"\[tID *Hg /\ZZHf:kg a+:nS
fT@H *:@f\Tr 2�D 2:TP[HYIPTHfbh !RfTgkHYYH "n?:TYD
+\nkTHf a�EZT[Tgkf:kT\[ @\ZZn[:YHD +\nkTHfbh
+:nEH "n?THED !\nfk a2kHpTY #YH@kf\[TdnH 2�D !\fS
kI?Hfkbh !T[Es #p:fED /Y:P[H a TH[[H ’[kHfNY\\f
2\[@H?\t 2�D 2\[@H?\tb h /:nYT[H $YHnfsD !\nfk
a&]‘Tk:Y En (nf: ?Hf[\Tg 2�D +\nkTHfbh !YIZH[k
%HTgHfD 3:p:[[Hg a�EZT[Tgkf:kT\[ @\ZZn[:YHD
!fIZT[Hgbh !RHsH[[H %H[HkD !\nfkHY:fs a!TH EHg
+\[kfHg *\[PT[Hg 2�D 2:T[kS’ZTHfbh 2RH[EfTk
&:WE:fTD $fT[pTYYTHf a2\Yp�rTg 2�D 2\[@H?\tbh �EfTH[
&\YtHfD +\nkTHf a#knEH EH +:UkfH "TZTkfT %T:[\YTD
2:T[kS’ZTHfbh *n@TH &\YtX[H@RkD 1H[:[ a+n[T@T‘:YTS
kI EH 2:T[kS’ZTHfD 2:T[kS’ZTHfbh +T@RHYYH &\gkHkkYHfD
1H@\[pTYTHf a2s[ET@:k En gHfpT@H EH YeHZ‘Y\T EH Y:

5:YYIH EH 3:p:[[HgD 1H@\[pTYTHfbh 2kHN:[\ ’[g\P[:D
+\nkTHf a3\f[\g 2�D +\nkTHfbh 8:f: )f<RH[?oRYD
/Ifs a(nTYYHf:k > !RHfpHk 2� ’Z‘fTZHfTHD 2:T[kS
’ZTHfbh 2:Z:[kR: *:Z?HfkD 3f:ZHY:[ a�If\6:k@R
2�D 2:TP[HYIPTHfbh *\fT:[: +:fkTD !\nfkHY:fs a2kI
$\f@Hg #YH@kfTdnHg *: %\nYH 2�D 2:T[kS’ZTHfbh *TfT
+\fT[:D +\nkTHf a#2/�2D +\nkTHfbh 2nYk:[ .tkofXD
!\fPIZ\[k a!H[kfH 2\@T:Y /f\kHgk:[kD +\nkTHfbh
*:nf: /H‘HD "HYIZ\[k a3\f[\g 2�D +\nkTHfbh
*I:[[H 1n@RD +\nkTHf a-NNT@H EHg ‘\nfgnTkHg Hk
N:TYYTkHg En (nf: ?Hf[\TgD+\nkTHfbh %:?fTHY: 2@R:YYHfD
+\nkTHf a#Z?:YY:PHg 1\\g 2�D !fIZT[Hgbh ,T@\Y:g
3HYYH[?:@RD 2:T[kS’ZTHf a+n[T@T‘:YTkI EH 2:T[kS
’ZTHfD 2:T[kS’ZTHfb +\fP:[H 5̂ PkYTD 2\[@H?\t a@HNN
!\ZZHf@HD 3f:ZHY:[bh 2qH[ 5nTYYHD  TH[[H
a�EZT[Tgkf:kT\[ @\ZZn[:YHD -fpT[bc
+:knfTkI ‘f\NHggT\[[HYYH @\ZZHf@T:YH +T@R:KY
 :nZ:[[D ,\Eg a-$!-+D  TH[[Hbh 3\?T:g
 n@RgHfD !\nfk a ! # 2�D +\nkTHfbh 2kI‘R:[TH
"\[PZ\D3f:ZHY:[ a ! #2�D2:T[kS’ZTHfbh *I:$:TS
pHkD 2:TP[HYIPTHf a#!� (41�D 2:TP[HYIPTHfbh "nfHg:

$Hk:R:WD !\nffH[EYT[ a3\f[\g 2�D +\nkTHfbh %TnYT:
%Hfkg@RD  IpTY:fE a!R\@\Y:kg !:ZTYYH  Y\@R 2�D
!\nfkHY:fsbh (nYT: (H:[fT@R:fED 2:TP[HYIPTHf a�EZTS
[Tgkf:kT\[ @\ZZn[:YHD 2:TP[HYIPTHfbh �fTgkTEH
(nTYYHf:kD  TH[[H a ! # 2�D  TH[[Hbh %TYYHg )TH[HfD
2:T[kS’ZTHf a!R\@\Y:kg !:ZTYYH  Y\@R 2�D !\nfkHY:S
fsbh 3TNN:[s )\RYHfD -f‘\[E a/\g:Ynr 2�D  TH[[Hbh
/fTg@TYYH *HRZ:[[D 3f:ZHY:[D a�EZT[Tgkf:kT\[
@\ZZn[:YHD 3f:ZHY:[bh (\fE:[H +:@D 3f:ZHY:[
a ! # 2�D 3f:ZHY:[b h *Wn?T@: ,:n[\pD +:YYHf:s
a!TH EHg +\[kfHg *\[PT[Hg 2�D 2:T[kS’ZTHfbh (nYTH[
/HEf:ttTD 2:T[kS’ZTHf a!YTH[kTg!:TggHEe#‘:fP[H!#!
2�D !\nfkHY:fsbh �[T: /HYYHPfT[HYYTD  IpTY:fE a2"’
 THYS TH[[H 2�bh ":s:[: 1T@R\tD  TH[[H a5TYYH EH
 TH[[Hh 2:Z:[kR: 2@R:NHfD  TH[[HD a#knEH EH
+:UkfHg  foPPHf>)YHT[HfD 3:p:[[Hgbh+:Y\fTH 9ofS
@RHfD 2\[@H?\t a!H[kfH IEn@:kTN Hk ‘IE:P\PTdnHD
!\nfkHY:fsbc
&:ORBGFF2BN:O8S 5GEE:N5:8:8;R2BD2:?T[H
 :nZ:[[D 3f:ZHY:[ a3g@R:[ $c +c *T?f:TfTH M
/:‘HkHfTH M (\nHkgD 3f:ZHY:[bh )TYT:[  HfPHfD

3:p:[[Hg a0nT[@:TYYHfTH !nH[T[ 2�D 3f:ZHY:[bh *\fS
f:T[H !:kkT[D *H ,\TfZ\[k a*:[ET �f@ (nf: 2�D 2:TS
P[HYIPTHfbh (ngkT[H "n‘:gdnTHfD !\fPIZ\[k a):fY
5̂ PHYH�%D2:T[kS’ZTHfbh (\:[[H#RfHkD 5TYYHfHk a!RHt
(H:[S/THffH  \nY:[PHfTH *HnH[?HfPHfD !\nfkHY:fsbh
$Y:pT\ %f\ggTD 1H@\[pTYTHf a!H[kfH !\\‘D 1H@\[pTS
YTHfbh *IkT@T: &J@RHD 5TYYHfHk a3\N 2‘\fkgD 2:T[kS’ZTHfbh
 Hf[:fE (\YTE\[D +\nkTHf a!H[kfH +TPf\gD +\nkTHfbh
2HfH[: *:tt:f:D +:YYHf:s a!H[kfH !\\‘D +\nkTHfbh
�[W: *TH@RkTD  IpTY:fE a"H[[HfS2:kHYYTkHD +:YYHf:sbh
!IEfT@ +:fkT[D !\nfkHY:fs a!H[kfH +TPf\gD 3:p:[S
[Hgbh +:fT\[ ,HPfTD *:W\nr a!\\‘ 2:P[HYIPTHf
1:[PTHfgD 2:TP[HYIPTHfbh 3TNN:[s 1\ZHf\D  IpTY:fE
a5O +:[:PHZH[k 2� M ’[kHfg‘\fk NY\D 3f:ZHY:[bh
’P\f 2@R^[TD 2\fpTYTHf a*:[ET 5:YYIH EH 3:p:[[HgD
/\[kH[Hkbh +:rTZH 2@RnYkRHggD 3:p:[[Hg a*:
/\gkH 2nTggHD +\nkTHfb
�OOBOR2FRA:AO 8S 5GEE:N5: 8: 8;R2BD -‘RIS
YTH"H%T\fPTD 2\fpTYTHf a2k:kT\[S2R\‘EH Y: TfgH 2�D
 IpTY:fEbh #Y\ETH +:f@nHkD *Hg  fHnYHnrh +:[\[
+:gkD 3f:ZHY:[a+\EH 2kHT[Hf 2=fYD +\nkTHfbc

*Hg Y:nfI:kg Hk Y:nfI:kHg = 3f:ZHY:[ :pH@ n[H ‘:fkTH EH YHnfg :@@\Z‘:P[:[kgc ()"&$�%! #!’ !’

4[H ‘:fkTH EHg ET‘Y]ZIg = +\nkTHfc ()"&$�%! #!’ !’


